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MARKETS-FINANCE-COMM-
ERCE

A MKV BE
Pujo Recommendations May

'Be Incorporated Should

Extend Emergency Law.

RAILWAY COMMON IS UP

Ramon of Extra Dividend Union

Pacific Matter Wall

Street Market
By I. A. FLEMING.

Just how muoh effect the recommenda
tlons and the findings of the Pujo com

mittee will hae on the probable currencj
legislation at the extra, session of Con
gress, or the first regular session, re-

mains to be seen. The general impression
Is that restrictive provisions of tlie new
bill will be molded more or less along
the line of eliminating the evils com
plained of by the Pujo committee In the
majority report

Chairman Gl.is. of the Banking and
Curreuc Committee of the House, how-

ever, is Independent in at Hon He has
views of his own, and nlll naturally
make some use of the macniflcent collec
tion of facts and figures on the banking!
methods of the world as compiled ana
published by the Monetary Commission,
of which Senator Aldrich was chair
man

The Pujo report was more a criticism
of existing banking methods than a sug-

gestion for a more elastic currencj.
It is suggested that possibly bank reg-

ulation may be enacted preventing bank
mergers without approval of the Comp-
troller of the Currencv, tlilx being in
line with the trend toward paternalism

Interlocking directories probably will be
piohibitrti and plans made for minority
representation on bank boards Deposits
by interstate corporations of funds with
unregulated or unsupervised bankers mav
be considered

It is safe to assume that underwriting
syndicates will be barred to national
b inks if the Pujo committee report counts
for an thing

The question of bank officials borrow-
ing from their own lianks is a broad one
Certalnlv if a bank director is barred
from the bank with which he f identified
and in which he is a stockholder, where
his, condition is better known than

ele. the ruling would be drastic
and The "Uggeslion
that the Comptroller of the Currencj
should publish a list of ofhcials bor-
rowing from their own banks, with the
amounts secured in his annual report
would but drive hanks out of the na-

tional fold indeed, the trend is in-

clined that waj now Such a measure
would greatlv disturb the hanking
business and could ennnate onlv from
those who would prj deep into the per-

sonal buines of other men. Bank off-

icials are accredited with being honest
until the reverse has been demonstrated
This section would brand them

But regulation does not tend to el;

ticitv rules and regulations mav restrict
practices, hut currencj" reform is some-
thing else

Extend Emergencs let.
Congrt". could give the tinancial and

business interests much comfort if the
provisions of the d

e nergencj currencv act were extended
f r i period nf two ears. pending
r.rimanent currencv legislation

This emcigcticv currencv law Is still
it fore, but expires It was never
it sponsible for the issuance of a dollar
of einergenev currencj, but the millions
were rcadv and bj their existence the
fa t that financial interests knew the
ruirencv was readj and that there
could be no shortage prevented a

of Mringencj
The Committee on Banking and v

will not show material change
in personnel but neither his committee
nor vet the one on "and lands' will
have a member named A Pujo.

Lnlon Pacific Matters.
The I mmi muddle

mav llrsufiicientlv up thi morn
ing on tli Kinks of th big muddv" a
St I.ouis to permit the sjndicate organ
Ized to take over the I'mon Pacific's hold
ings of Southern Pacific stock furnishing
the big block of eah necessary

It has seemed all along, since-- the ob-

jection of the California commission, as
f the mixed condition was too badlj

muddled to offer a solut on
The I'mon Pacific directors left New

vork Thuisdav.and will be in Si Iaiuis
this morning to appur with counsel in
court and get the mitter mottled if pos-

sible
The only change in the latest plans to

those submit ted to the court by former
Mtornev General Wickershim relates to
trackage facilities for I nion Pacific to
enter California. This satishes the Cali
fornia commission ind tliev have with-

drawn objection But Attorney General
McRevnolds, while having a general idea
of the new plan, has not had time to
examine it and ha wired the district at- -
tornej- - in St Louis to make plain to the
court that the government has not ap
proved the plans

The stockholders of Union Pacific
and Southern Pacific have received their
subscription warrants to stock nf the
two companies in connection with the un
drrwrlting syndicate formed to dispose of
the JIM 000 Om Southern Pacific' stock held
in the treasury of the Union Pacific

The warrants must be surrendered on
or before March 21 next, accompanied hy
pavments in full of one or more of th
installments as follows- - In full or before
March 21. VO. 5100 for each J1"0 par value
of stock or on quarterly Installments of
$25 each on March 21, July 1, October J,
and Januarv 2, 1914, for each J100 par
value or stock Checks for dividend paja-bl- e

April 1. win be mailed bv the
depositary and when received by it tp
registered subscribers hiving piid in full
or in one or more installments

Tailure to pav- - any installments when
pajahle will operate as a forfeiture or allrights In respect of the subscription and
the Installments paid After March 21 the
warrants will be void and of no value.

nnlltra? Common Over ST.
Kallwaj- - common was the sensation

on 'change jesterdaj-- . The first sale
was at f4. then graduallv up to ST The
early seller was a bidder at 7 before
the close of the session. A lot
sold at STJi

There s something doing. 'Mid the
bantering on 'change there was a per
cent dividend suggestion, an extra

following the net meeting of the
directors something-ra- n indefinable, jet
something that was effective on the
stock. Just how- - a dividend can be ex-
pected at this time, when the regular
distribution was made March J., was not
explained.

The company's earnings are said to
be satisfactorj ; the Utilities Commis-
sion. If the company can obtain per-
mission to increase Its stock, has prob-
ably solved the financing proposition.
Whatever the cause, the bujlng was
good and apparentlj-- from Investors.
Most of the selling was by the broker
usually accredited with representing "In-
siders."

Railway preferred SS.

Other stocks were quiet. Mergen- -

thaler, 211 The regular dividend waslat'the hislier flmre, London discounts 4 - prt
declared on Lanston. A little Gas sold
at 8

Ten shares of Federal National Bank
sold at 133. , ,

Potomac 3s, first mortgage Issues, sold
at 103, and. Rlggs Realty 5s (long) at
102V

Extra Dividend
The Farmers and Mechanics" Bank, of

Georgetown, made glad its shareholders
by declaring an extra dividend of 4 per
cent April 1 to shareholders of Tecord
March 20. This is taken to mean a more
liberal policy hereafter toward share
holders.

Sliing It Up
W. B. Hibbs &. Co. say: 'The special

session of the Senate probably will come
to an end Saturday and the elder states
men bo given a vacation until April
when the Jiew Congress will meet In
extraordinary session to take up the
tariff bill.

"In the new Congress the Democrats
will have a clear majorltj In the ben-at- e

of six. with two vacancies from
Illinois jet to be filled. Six is a safe
working majority In the Senate on all
strictly partj- - questions That majority
will be swelled by accessions from the
Progressive Republicans on questions of
general legislation Of a progressive
nature

"But when It comes to division on the
tariff, with local interests In conflict, all
bets are off. The Progressige Republi-
cans cannot be counted upon to follow
the Democratic flag of 'tariff for revenue
onlj-- . The conservative Democrats. Itch-

ing for a little more protection, although
ashamed to' acknowledge it, will be very
solicitous lest low rates may not pro-

duce sufficient revenue.
"So that tariff bill. In Its policies. Is

likely to be as variegated as Joseph's
coat of manj- - colors.

"During the interim before the .return
of the solons. President Wilson will
bone up on the tariff and dispense a
little patronage pie."

Wall "street.
From an active, easier market, with a

turn in the last hour or two, the market
turned stronger, moderately active, and
fractlonallv higher

The possibilitj of an early settlement of
the Union Pa'lflcs troubles with its big
line of Southern Pacific stock, was i
market factor, and the fact that but
about a Jl.l'iO'OI decrease is expected

in the bank statement, rather than
$ooo,oon. as at first expected, also had a
helpful influence.

The liquidation abroad is growing less
and Imvlng Is IWorc long as
conditions lcome more settled

The gains In the leaders overcame the
losses, bin that was about all, though
there was a net v improvement in
Reading, cm Steel common, 3 on
Liggett and Mjers Tobacco, and 21-- 2 on
Sen Line

Southern Pacific was a point off. Net
hafiges were not epeciillv important.

To Increnpe Cnpltnl.
Thi Kidrlitv and Deposit Company of

Baltimore will increase it capital stock
from $J.(VO.W0 to $"r.fsVi if a plan now
being considered Is approved by the
board of directors

le proposition is to capitalize J2.00O.--

the $n.rnfi surplus, which plan,
dopted. will give the companv the

same aggregate capital and surplus as
at present, but to carrj out the proposi
tion the latter item will necessarily be
reduced to Jl i.0"w

It is proposed further to distribute the
additional 'tocU among shareholders In
proportion of one and shares for
each two shares the now hold

I.ast December the companj Increased
its capital stock from J2.0HO.tO0 to $3,000- ,-

(M in oirler to pav for the stock of the
American Bonding Companj, which It
absorbed

As a further step in the proposed new
financial plin it is understood that
when the full capital stock of J5.0W'J is
issued the dividend which is now 16 per
cent, will be reduce.! to 10 pr cent. The
return to stockholders at par on this
basis would be 17- per cent, or 1 per
cent more thev now receive

With a capital stock of J.VTO.000 the
Fidelity and Deposit Companv would
rank with the largest institutions of its
kind In the world in point of capitaliza
tion

SncocetL John . Williams.
K L. Bemiss, of Richmond. Va . mem

ber of the banking firm of John L Will- -

lams & Sons, of that eitv. and brother-in-la-

of John Skelton Williams, newly
appointed Assistant Secretarj of the
Treasury, will succeed Mr Williams as
president nf the Richmond Trust and
Savings Companj

OUTSIDE SECURITY NOTES.

ew York Mirch H icu'ation in tlie nutlet
fnr outride ffcnritie continued nn in ex
fremely ?matl scalp Tlw cnwal ton? fm steady.
Itritish Xroencan Tnhicco after Tarty flnnnr, cted
oT l The strk rre nuK-- and aMm

il.er iwjo ruled steady

NEW YORK COFFEE.

Furallhrtf br N L. Carpenter a; Co.
Bid Aaaed.

March - US 11

Arnl 113. II
May 11 11 43

June.. 1133 M
Jnlr H "5 11

Vti:n-- t II 4 llfc.
SeHrmber II 73 11.3
October IK" 11

Noremher lie: 11 v

IXcemher II 11 iff

January , 11 11 .U

Jebruarr H 11

NEW YORK COTTON.

FnrnUbed b; W. a Illbbs i Co
Open. nigh. Low Cloae.

Mar 1193 HW II S3 11 S3

Jnlr HP 11.88 1175 11.85

Oelober 1L4T 11 47 11.38 II 43

December U C 1LU n.m ilk

WEEKLY BANK CLEARINGS.
New York. March II Bank clemngv in the

Cruled states for the week ended March 13 were
OJJUSSOOO. against S3.S33.033.OOu last week and
$3 101 617 000 in this week Utt cir Following are
tlie returns for this week, with rcentages of
diange fnan this week last year:

March 13. Inrreaw
WAsniNOToV ,. jajHono 107
New lork 1813131001) 4
Chicsgo 334 019 000 118
Itoston 154 133 3 I
Philadelnhia 161 93 W0 TO
St Uxus flfi.001 G.3
IMItoburg 51X6000 II 0

Kansas City 57.371 000 IS (
San Krancisco 53.177.000 5 5
llaltimore 40.161 000 13.5

Cincinnati 36180.000 .3
Mirmearolis n 78 000 rOJ
Los Angeles J6K3 000 34 3
Clercland 23.2.000 30 5
Detroit 33.462.000 30.3

ew Orleana .............. 16 507 13 I
Omaha 30 484 000 HO
Louisville ........ 15114 000 5 0

15.296 000 8 0
18,96800 3 8

Milwaukee
Atlanta
Seattle 13.146.000

Portland, Oreg 13.993.000

hi. Paul 10 60 MO

buffalo 0

lndianavlia ..................M 8 50SOOO

Richmond 8,655,000

Decrease

NEW YORK MONEY.

vew York. Jlarch It Oil money orened at 5 ner
cent: high. 54: low. 3: renewals. 5: clodnr. 3:
ruling rate. 5.

The market lor time funds Is again a degree flrmr
Itates are practically on a flat S rjer cent haaia

for all periods. The rolinne of bnsinesa is Terr re-
stricted. The small supply available is pot out fpr
six months, mainly at 6 per cent, a nominal amount
still being loaned at 5. per cent

The hardening tendencr continues in the commer-
cial paper market The terms lor tin best names
are. 5 to 6 per cent with the bulk of the trading

cent, off Paris diaconnta. S Per cent, un- -

diacstd; Berlin diKrounta; per cent, unchanted.

FRIDAY'S GAINS.
Susar 1 Kteel 4
Can. PactSc... Yt goo .I.Ie 2H
Cea. Electric... Vi RUeuIl Va
Gt. Korth. Ore.1 I. M. Tob....S
ReadlBK 9fc Pitta. Coal prd.
Boad Paper... .1 Paakandle 1
Third Ay 1

FRIDAY'S DECLINES.
II. Coast 1 1 o. Parlfle 1
U. &. Hll.ead pfd 1
Mo. Paeiae HiTenn. Copper... Vx

M. Paul prd 1 Beta. Steel Vx
Utah Copper... q

NEW YORK STOCK MARKET.

Sew Tort March It
Balra. Blfh. Low. Com.

XWO Ami!, Copis-r- CTt Til's
530 Am. fit Bustr M

5.100 Am. Cb r
3K Am. Cn ifd KH.
2 Am. Car 4. Found 34

".a Am. CitlM 474
lea m. Cotton Oil 1SH
100 Am Ic Sccuritira 3

Am. Liiuwd 10
100 Am Locomotitt .... 36S

1.CCJ Am. Smeltlns 6JS
tCO Am. Mtri Pound 3J4
300 Am. Sugar Ill
8t0 Am Tel & Ttl 133
100 Am Woolen tii T

S0O0 Anaconda 35
l.OO Atchison 1014 I01V.

303 Atdibon pfd 10C4 100't
vo Atlantic Coast Line 13V ur.
900 naltimore & Ohio. 100V, ioo. uov,
100 itatopUaa Mining ...
400 Btthlrhem Stfcl
X0 Ilrthlrhrm Steel pfd
100 nmnklja It T . . ..,

1.TC0 California I'ctiol . .
100 California 1'MmL rM TT, T8V.

1,300 Canadian Tacinc... 23C, rs
300 Central Leather . .., 3SS VM
3W Central Leather M .,
300 &. Ohio . . 731

SO Chic fJrcat Wert ll'j
3H0 Clue fit TV. rd Si as 34

1P-- Chic. M . fit P. 109H IMS KBS
100 Ch. Jl & St I' m i33

ljno Chic & M 133 133V.

5 a Chino Con Cop .. 34 38", 394
310 Col Kuel & Iron.., 334 3J4 334
100 Com Products ... ..
2M Com rroduct rid
100 Deere rd
100 Distnien' Sec
W Erie
300 !en, Heclnc

1.70) n K llcKxlrech ....,
(CO lloldneld Cm

!l .Northern pfd
110 fit .Nor 40 ipt lid IT'S
3J0 Ot Nor Oie mih ....
lo liucgenheim Lail ..
100 llhiKHs Central tD'i l3'i
100 lnt Acrhvil iVd ....

ln'erl)l Vict
ln) Intcrhnro-lle- t pfd..

100 Inter Pair
100 lnt l"ar 1J
ffO lnt rump
400 lnt I'ump pfd

10 Uhish aller
SO I.U i. 3l)e

Nashnlle 1334
100 Manhattan Ueialcd 13'
402 VUnn 1M L ... .
100 M A M I. Kd . .
125 . , 4 M. 1354 t4 133'i
700 Miwain Pacilic . .

au rtitruit
100 .Nst Bicuit pM
100 Nal Lead ltd
200 N It It c JI 2d pfd 234 , 234 254

Ner Con. 4'op .
100 V Air llrakc
600 .New York Central . .. 1W 105 10S1.

2.60U .N. V. .N II & H .. 121 I1S. 119S

700 X .. O & H V4 30 Ji'
16IO Northern Pacific Hi1. U5- - ll
100 I'rnnsjlranla . I4 Hf' s

P., C, CiM L
Sf Prttlbpoe Mul
too Pituhvirg Oral

700 llttiburg Ccl rM
Xtr Ray OoMilidatM Copper

II (XI Reading 137V. 1544 lX-
1(0 Republic Iron i sierl . . 314
.T.l RrpuNie Iron i. Steel rid. (

0 RkHl Island 214
too Rock Island l 364

Riimelr .
Rmnel, pfd "

1(0 seaboard Air Line . ... l,
KO 'vibmnl Air Une pfd .. II
ion M. t. i s K id rfd .. r

st. t. 4 s p C.E.I Jock C
100 . 1914 Ils, 1'1

30lrt) sotithetn Pacific .. .. 19 ,
500 southern Railway 254 254
100 Tenne"!- - CorptT 34 334 34
100 Tu. & Pacific . 1'. I? s
300 Thinl Arcnue It R 3 314 36

100 Cnien Bag t. Paper 54 '. 54
42.100 I'nion Pacilc 13 I4'1. IV.

2 Union l"aciflc pfd H 83S 834
1(0 Lnited Railway Inr. jfd... 49 19 49

L3M V s. Robber 614 B). 604
30 U S. Rubber 1st pM 1044 1044 1"44

48 700 C s surf 614 59. 60.
ID U 8 Sleel pfd 108 1074 107

2,200 I'tah Ccrprr 33 524 524
100 Virginia Carolina Chemical 334 -- 4 33".
100 irjnniaCarolma Cliem. pf I(4 4 K4
290 Western Inion TH . ffi".
Wl ellnghoiv Mfg 67 664 c

f(U Uiolweith 12 "0 91

Tf tal ale. 264 ZtZ share-- i against .2 .535 jTsterdsy.
2S3 899 a week ago. and 731.215 a year ago.

WALL STREET GOSSIP

Without naitiftr; for a final decree, the
poverninent vesterdnv asked for permls

lon to take an appeal to the Supreme
Court from the decision of the Com'
merce Court in the Pipe Line cae.

Evans My opinion remains unchanged
This rally may so farther, but I Iielievc
stocks a sale on any further advance

I.az.ird Freres wll hlp K.nnn.ooo gold
to Paris by steamer.

Subtreaxury gained $137,nofl from the
banks on Thursdav. and since Friday
of last week has gained V),B4i,onc)

Application was made In the United
States District Court jestcrday for a
receiver for J. K. Dimmlck ec Co. coal
and iron brokers The assets are esti
mated at about r.W.Ooo and liabilities
Kno.oon

The reported movements of currency
this week indicate a loss In cash by the
banks of about Jl.000,000

Simmons & Slade Drives at stocks do
not appear to bring out long holdings
as before, and as there Is still quite a
short Interest, conservative purchases of
the e rails may be made for
turns. Notwithstanding temporary hesi-
tancy, we feel that active stocks must
seek a higher Ijvel.

Stockholders of Union Pacific and South-
ern Paciflc jesterdaj morning received
their subscription warrants lo stock of
the two companies In connection with
the underwriting syndicate formed to dis-
pose of the $126,000,000 Southern Pacific
stock held In the treasury of the Union
Pacific. This is believed to be an Indi-

cation that the revised dissolution plan
will be carried through and that partic-
ipants to the underwriting sjndicate will
be called upon to take their stock in
accordance with the terms of the agree-
ment

II. K. Burras Market Is sold out and
I lcok for a rally.

The following wire has been received
from San Francisco, and the president
of the California commission Is quoted
as sating: "While this commission has
Plainly Indicated before that It does not
regard with approval the proposal for
the Southern Pacific to sell its Central
Pacific stock. It recognizes that this Is
a matter entlreb without Its Jurisdiction.
If the Attorney General and the Circuit
Court believe this necessary, we w 111 not
withhold our approval." Final decision
on the modified plan was laid over until

Harrlman & Co. American stocks were
In London yesterday on a. much smaller
volume of trading. There has been no
hitch In the, various movements for peace
and the German situation Is said to be
growing easier. The encouraging feature

of the day Is the expectation of official
announcement of the new plan for seg-
regating; Union and Southern Pacific,
There Is an Important short Interest In
Southern Pacific, but as It Is outstand-
ing for the account of houses- - that will
have much to do with financing: Union
Pacific plans, there Is little probability
of It being run in. There is still a dis-
position to force liquidation of new In
dustrial stocks. Iron dealers say that
business Is showing; slims of revival
again. All signs point to a continuation
of the rally now In progress.

It Is reported that about J3.000.000 worth
of Reading stock has been removed from
the street.

Evidence Is furnished of a large short
Interest In the Copper shares, which Is
increasing graduall).

Urgent liquidation is said to be tern
porarlly suspended If money advances
runner a number of weak accounts may
be closed.

Reading. Union, and Steel are reported
likely to rally a little, but will meet stock
on bulges.

A conservative Institution Is of the onin
Ion that a slow general Improvement will
oe seen irom now on.

"The large Interests will favor an up-
ward movement when present money
difficulties disappear, as the political out- -
iook in our own country Is becoming bet
ter every day," says a big house.

The California Stale Rallroid Commis
sion has received the elevonth hour plan
lor me dissolution of the llarrlman ss
tern, which was telegraphed from New
York Thursday night. The commission de-
clares positively in favor of the original
sUnd it took in relation to the Renecln

on Ihe ground that equal oppor-
tunities for Us ue should be allowed to
all competing lines The commission sas
mat me l nion Pacific to gain Its outlet
to the Coast should lease the Central
Pacific from Ogden to Sacramento and
extend from there to San Traneisco via
Stockton and Nlles. and that the West-er- a

Pacific hould have rights in the
cut-o-

The commission ha no authority re
ganllng the sale of Ihe Southern Pacific
stock owned by the I'nion Pacific

. MISCELLANEOUS BONDS.

.New York March II Closing quotations of miv

. 91"4

v T A. S F' est 4.. 191 .
Rallimorr A Ohio pfd 34s . . ..
Rallimore A Ohio told Is
Baltimore. A Ohio rrt 14s. reeeiirfs
B.lto & o Pitt.. UK a
Chesairake A Ohio mn 5
Chesipcakr A Ohio rig
Chcsairakr A llhio gnl !4
Oicaiwie A Ohio cvt 44
C II A Q jnint l

A Q joint 4. resntered
Mil A P I':

Ind otnsl
lklaware A llml- -n rfs I.
trie ten Ikti I.
Great Norrhem I'u

I4v
Interboro R T gold 5.
Lackaaanna leel 5. 19.1

Lake Is 1931

Luselt A M 5.
Mien A M I. Is
Mo Par C Rr Is
N Y Air Rrike
N l II A H crt 6,
N. Y Railwajs adj S.
Vrfo'k A N,nithem 5.. btries A
Nofnlk A VVestern gen f
Nrfolk A IWrni or.n t, . .
Norfolk A VVcteni dii I.
Norfdk A est 14. when i.slcl
Northern Pacific ? . . .

eitlr TAT
rna. ttd 44s

RepuHl. I A - 5o 19

eatmard vir I iw ad) 5.
"Kjutheni Rrll TATS
Mwithern Panic rol 1'

NjutSem Paciflc Is
houtliern Railwar 5

ithem Railoar
Trledo t U A tte. Is. "
Cnion Pariflc refunding

hteel Rubber . .
S'eel sinking fund 5a

Walh 1st 5s
Wabarfi P T In U fVntrs Trsc etfs ...
VVetrni Vlsoland I.
Western Cnion 5s

Tutal sales, II 513.003

NEW YORK CTJEB MARKET.

Bid
Artlo- mcrican Ol! 174
Rraden nv4

Bntish American Tobacco 234
Chicago ubwav 44

lix Crnsohdatcd 3
Greene Cananea 4
IWIinger K4
Intercontinental Rubber 8

Ktrr Lake . .. 211
La Rose Conolirtatrd u
L. v toal Sales Co
Ma.n Valley tv.
Manhattan Transit 1.

i.nl
I Canadian 34

ipissioc Mines 84
fttandard Oil exub 258 :

Tobacco Trodurt rsTd 9E

Yukon Hold 2
Lnited ritar Stores 100

Lmied Cijir atores i.'d IU
BOMVS

kdarn. Kxisrss Is ., Ta

Brsden - 173

Bradrn Ts 173

B n T 5. notes 9T

Chicago rTtcratril 3b TTv; 574
Montreal Tram Ss 994
rsciflc lias A Decme So 88 90

Wetem ran6e Ss v S44

BOSTON COPPERS.
Furnished tr W. a Hlbbs k Co.

Bid As
Adrentttre ..... 2V.

Bohemia Is.
Calumet A Arizona 634
Calumet A Becla i
Copper Itanse II
East Butte . 2
Pranklra .'.... S4
Indiana 134
Lako
Ij S.lle I

Mason Valley 74
Mayflower 94
Vleirenthaler 213

Michisan 14
Mohawk 14
North Butte. 274
North lake 1 11 16

Old Colony 54
Old Dominion M
Oreco 14
Osceola II
Qnincy 674
Shannon 10V.

South like C4
Swift 10o4
Tamartck 2S

Trinity I
I nited Fnnt KV.
Utah Crn 54
MctorU 14
VVolrerine (1

COTTON STATISTICS.
Furnished by N. L. Csrten.rr A, Co.

N w lork. March II
Kecrltts. Mlddhnn.

Yoter- -
Tolay. year. day.

New ork .... ItO 12.50 1150
New Orleans 2.497 1 1(2 121.

(laltcston 3.8 57C 124 124
Mobile JC 623 12115 12116
Haiannah ... 1.713 33 124 12Vi

Charkstcn 95 23 124 124
Vllmlrrlon 151 K7 124 124

... 803 2.113 124 124
Baltimore 2JS5 in. 124.
Boston -- .... 9 K3
various 319 a.:io

Total.v...- .- 6 112

INTERIOR.
Houston - 2.1(1 5,0 124 124
Ancusu 537 (13 124 124
Memphis .. ....!.. 1.U3 2.C41

St.. Louis - 751 A70 124 ' 124
Utile Bock . S 9 Bi l

f WASHINGTON STOCK EXCHANGE

Hesnlar tall- -lj o'clock noon.
TUggs Realty &vlon(. SL00O it 102. S500 at 102V
rotomao Electric 5a. 11.000 at 103, 11.000 at 105.

Washington Railway com.. 25 at .86. 2 at Wi.
at 4. 25 at &. 3 a.t8V 25 at 864. 3 M &.
3 at 87. 3 at en. SUE.

Washington Railway pfd., t at 88.

Mergentbaler. 5 at 213. 5 at 213. 5 at 33.
Federal National Bank, 10 at 139

After call Washington Railway com , 19 at KM- -
Washington Railway 4a. 11,000 at 834.
Waahlngton Railway- - rd.. 10 at Is.
Washington (las, T at 854.

(Washington Has 6a, (500 at 107.

0A8 BONDS.
Georgetown Gat exit. lad. 3s............. IN .
Georgetown Oat St- .- 103 .....
Washington Gas S.. 108 1S

RAILROAD BONDS.
Capital Traction 5s 1W 111

Anacoatia & Potomac 5s. 98
City & Suburban Si 103
Columbi 5s .. 101

Columbia 6s .. 101 .....
MetropoHtan 5s. 104 M5H
Washington Railway & Electric Is .. S3 81

Washington. Alex. & Mt Vernon Ss.
MISCELLANEOUS B0.ND3.

Totomao Electric cons. 5s M0. 101'i
Potomac Electric Light Ss 1044
Cbesapeaks & Potomac 5s 1014 I05H
American TeL & Tela. Is........ 108

I C. Paper Jlfg. 5s 90

N. & steamboat 5s ,.. 101 1014
Rlggs Realty 5. (longl 102
Biggs Realty Ss (snort) 101

PUBLIC UTILITIES STOCKS.
Capital Traction, 121 1224
Washington Railway d. Ucetric com.... 85H

Washington Itallaay Electric rM-- .. 7 w
Norfc Ik k Washington Steamboat 2 209 '
Washington Gas 854 85i
Georgetown Gas 90

Eastern Light X. Fuel 113 HI
American TeL ic Tel v 130

TYPE 1IVCI11.NE ST0CK3- -
llergenthaler Linotype "2134 2134
Lanston Monotype 85 87

MINING STOCKS.
Greene Cananea TH

NATIONAL BANK STOCKS.
American National Rank 170

Capital National Rank 224

Columbia National Bank 250

Commercial . 301V.

District N'ationsl Rank
Farmers & Merh Nat Bank 255

Lincoln - . , 133

Metropolitan National Bank 303

Rlggs National Bank 590

Secnod National Bank 182

NaUonal Hank of Washington 244

ledersl IM IW4
TRUST COMPANY STOCKS

American Security &. Trust 310

Nstianal Earicgi & Treat 2&

Colon Tnt 136 U6H
Washington Loan k Trust 23
Lnited states Trust 1

SAVINGS BANK STOCKS.
Citiiens 19(4

Horns 33
Union ..... 248

Bank of Commercs and Sarlngs........ 12Vs

East Washington 15H

FIRE INSURANCE STOCK3.
Arlington 18

Corcoran 80

194 214
Frscklln
Gennsn vmerirsn ......... 2T0

Nstional Union s
Potomac 27

TITLE INSUP.INCE STOCKS
Columbia tVi
Real h.tate . . ... 964 K4

MISCELLANIOU5 STOCKS.
Chann hacks 160 220

I f l"air MfK Co 131
clrariho Com . . 43

(iraiitto iTefemtl
Merch Trans A Moras? 103

eecuntr atoiase 210

Uathtnston Matket 1"

BALTIMORE STOCK MARKET.

fTATE SslXritlTIEs
Bid. Asked,

Vimioia 1. (new). 1022. fl. ... .
irginia 2 3. Ccnturr 1791 SIS

BVLTO CITY STOCKS (lies
Intern! Impl 34s 153
Lxciianc 34. rljO 914. .
lour .Millim 34s 1ZO

;.V VD ELECTKIC.
Hallo !! S. stsraid
Halt... Lice M U

' : I! I. A P C M 14s. 1335 ...
Con t: H I. A l" trirn , 10) . .
Con li i: L. A 1' 1st lid ICO . .

I1VNKS AND TKUST COS
Hdelur A Dep.it. 50

(.erroan Ml ..
Martland lazuli j. 23

Marlnd Trust cm KB

Mercantile Trust A Iep Co..
Title Uuar A Trwt Co 100 ..
I 3 liietity A Uuirantj ro ...

ItVIUtOVD -- TUCKS
C L. K It . 100

.ortben

ui Coal .Notes I )

A r It 3s

A I 111 Co 1st 5s I3J0 . .
A c.recn 1st e 1915

l . Car A V- - 1st !.
..-.- . A Ha 1st 5. IMS ... 1034

Alabama coo. 5s ..
II

Md A l's Inc Is. 1931

or Crest Nor -
--eaboard 4s (stampedl ............
!eaboard & Itoanckr 5s 1526

Western N Car con 6s I'll
STltlET ItllLUAiS.

nacostia A 1'otoraac Ss

Atlanta ton. it. By 5s. 1930

Chicago By 5

Char City By Co 1st Ss, 1J2J

Iti i: A L. Co frs I9oj . ...
Cit) A sub. tWath ) 1st 5s. mi
Fair A Clks Trsc 5s .1004

hii Trsc. 1st 5s. 1323

Maryland Elec Itjs. Ss. .. 4
phis M. Itjs Ss

Norf St. K It 1st S.. ,l
.NorfJk A I'ortsm Tr Ss 854
fmtrd Ilj A Wee Co . V 23

IM It A b. Co. 1st Is. 149 R34
td It i E. Co I lie Is 298 124

Wash, B.lto. A Annapolis Ss S7S
JllCELL.NLOLi5. .

Alabama Cons C A I Ss 75

Cotton Duck Ss 714
ConsolMlation Coal. IM 594
Con Coil Itef Ss

1. s Brew Co. 1st Is, 1561 44
( B b Brew Co. 2d inc Ss. 1931

CHICAGO GRAIN MARKET.

S2M 52S Siv, 514
SIS S34 53

32 J2J 3?i

CHICAGO PRODUCE.

Furnished by V. B. Illbbs k Co.
roltk- - Open. Hlch.

May 20 O) 20 80

July 2OJ0 20 23

LAlt- D-

Mty 10 72 10 75

July 15 70 19 70

UIBa
May 10 IftES

July 10 65 1067

NEW ORLEANS COTTON.

Furnished ty N. L. Carpenter k Co.
ciosim

Open. nich. Low. Bid. Asked.
March 12B 12.35 1228 12.30 12J2

May .
July .

COI1-X-
May .
July .

OAT-S-
May .
July .

Last

Norfolk

.............

1IT4

lill K.IS 121K

1206 12.10 12.11

II II 11 II Ills
1L11 11 41 ILb

May. 12.2) 12.24

July 12.11 12.15

October .. II 17 11.17

Deoemlier. 11 II 11.4

BAITTMOEE MARKETS.

Marcli
in sarka. icr ton. 22.SOa2300; flour to white
middlings. In 10Mb sacks, 2fi.CCa2800. Western mid'
dlirss, in sacks, r ton. a(Da2U0; City
JIllls miililUn,:-- . in ICOJli. sacks. ir ton. ClOCsIISj.
City Mills blan. in sacks, ton, 25 00a2).
City Mills nhitr midnioiu, in sacks, per ton.
X tail K

II timothy liOsliW. standard timothy.
I7.0Cal7.): No. 2. 16O.altS0. No. 3 timothy, ISlOIss

1IJ. lisht clover miinl. lS.0Calt.CO. No. 1 miied.
1S.S0; No 2 cloier mixed. 11 ICallSO; do . heavy,
12.Ual25r N'o closer, ltOallCO; Not Z. SCOslOOO:

ertablblied crade hay. 700allCO. iaaile crade
bay. aa to kibd, quality, and condition, TOCalOCO.

STBAW No. stralcht rye. noons K. No. 7
itralcht rve ttiasr. 17 No. 1 tansled ne
atravr. 12.5U1300, No. 2 tangled ne straw, 10.C0all.50;
No. 1 vrbeat stras, B.3L1VQi wheat straw. No. 2.
1ualSt: No 1 oat straw. JCOalCCO; N'o. 2 oat
straw--

, 6.!alS3
Iir.E.SSEI rOLLTKY-Turk- choice, nr lb..

C1s23; do lair to cood. 21a22: do. old toms. lb. IS
al5: cnlckcni. youna:. lb.. 2Cs2I: do. nuxnL l!al3:
da. old bens, IS; do , old roosters. tr lo.. ICall;
ducks, per lb.. 20s22; cecse, near-b- per lb., 16aI7;
da. Western and Southern, per lb, lficff; capons,
7 lbs. and orer. per lb.. 27a2; do medium, per lb.,
2!a2l; do.(-- small snd slips, per 11k, lssTH.

uve ltM.t,xitI-cjuci- is, old hma, ntalj. per

FINANCIAL FINANCIAL

A Specimen Investment
win be tmbmitted to those interested. This fatreabnent Qomaamit,
State!, Railroad. Public Utility and Corporation bligarjoot six fcvra. bonds.
They are arranged so that an income of $35 each month will be received on the
investment, the total cost of which it $5,820. There bond are afe and sal-

able and are fully described in Circular SS, which win be est on request.

A. B. Leach & Co
Investment Securities

149 New York
CMCAQ PMRADELPHIA

Short-Tim- e Securities
Lake Shore & Michigan Southern R. R. ileum,

K Notes, due March 15. 1914 5$69t
Amalgamated Copper Company

Two-ye- ar 5 Notes, due March 15, 1915 534
Lackawannna Steel Company

Convertible 5 Debenture Bonds, due March 1, 1915. 7&
We recommend the above offerings as attractive short.time securities

fiMcrip'irs CVcskses wyow Kejwesl

Kean, Taylor & Co
Member New York Stock Exchange

20 Pine Street, Nrw York

lb, 18. do, old hen, small to mettinm, per lb., 16;
do . old roosters, per lb. Kail: chickens, young, lb.,
20a21: do., winter. 2 lbs.. 2i23; ducks, white

lb.. 19a3). muscosr. lb. IS. do., puddle, lb..
18, teese, nearby, lb.. ItalS, do. Western and
rtouthern. Id, llal2; do., Kent IsUnd. lb.. Kair;
turkeys, choice, hens, lb . 21a2S; da. jounff gobblers,
lb . 22: old toms. lb.. 15: do., rourjl and poor. lb..
ItalS; pireons. yours;. iir, 20; do . old. 20, nines
owl, old each, 3); da, yoanr. 14 lbs, and over,

55: do, smaller, X.
Pennsylvania, and near by firsts,

loss off. dot, 17; Western i. loss off. dot. 17

West irzinia firsts, lo off dot. 16al7; Southern
firsts. Iomi off dot, lSsl6, duck rsss, choice near
by. dot SS. do.. Southern, 31

BrTTLIt Crysmery fancy, lb 26a27. choice. lb..
S4a2S. do., rood lb . 22a23, da. prints, lb.. 2cU23. do.,
blocks, lb. XaS. ladles, lb.. 24a26; MarjUnd and
I'ennsylsania rol a. lb.. 20a22. Oblo rolls, lb.. 15a3:
West lmnU rolls, lb.. 152I. lb.. lAt
19. Maryland, lrnnla and rennsylsania dairy

lb. 15a21. process butter, lb, 2Sa27

ranrashacks No I pur ITSai
do , redheads. No 1. tiair L25al.50, do4 mallaids
No. I. pair. LOnal 10, do. blackhead- - Na 1. pair.
SCa); wild eeese. No. 1. each, 20al 00, wbolo deer,
ltalT

WHOLESALE MABKET EEP0ET.
QuoUtions siwn iVIww are fnr Urjij loti

pricr ire hichtr
frb irsinit, 18. Ut iniBi

ind southnt irzinia IT.
an Utxcy. ifr lh., J7ja. Western

first ZUXt istrcondi. ZiiS, Htortv packed. JS1
rHEEMi-.e-w otk state frtory. new. ISal,
IflL'LTRY Ilrai i lb ITHiU rmtr. per

lb. 9il0 turWejf, 323, rhiclrns. 202. ducks, r
lh i;jo

nl:,S.D rfilLTR -- Hmi choice r Jb. n,
turkrjt iwr lb. 2iiS duck. 1'iX. ihtrkca. 30S

iTUEKKN FltLITX-- bm. lWaLT5. dn.. ZT
bbL. tfOil.50 Hnridi crtit iSOalTS orn(-- ,
California, hm.. crairfnut. pr hot. 13
3 2 MtwppIci, JTUZ.50, fTaDbrinrs, bbZ.. 9 30

W50, Unjerirre, jr irap. KVa3.SC
II VY M HTKU-Ha- retra "o 1. ITKa

1T.5C. No - lSOOaiero mixed bar laOOjlVW. straw
rje. ion, W00in'00, machm thrash lLOOaE.00,
traw, vbeat. ir ton, T lOwT Vt, it raw, oat. per

ton. 70Ca50.
VE4.T.HLEf-V-roUUi- .No. rr Nii . GaW.

do prr bbl ISal SO. r. 2. ir bbl . T3aI00. t,
per bbL. HsOaXIK). yam ipr bbl , iOOalTS. nrion",

lr Mck, Wa. cauhfiimrr. ir baiket.
rabha, 100 lba, &i. Ule rrr bH aT0,
Irttucp' r bkrt ZUt IS, trinr bean, Florida
Pit bkft 3fta2.CC Nr i, jr 100 bunches, 3.W

S.C0, ikt crat- - I50ai3. fcltrry, per dfi.
Z 1. rssiSanr trt rrat. I Sal 00, r!tnr Irrratr " 3aJ 00 sfirrra. OOaLS rrr crate, Florida.
hitf inmh 100at.S0 ixr rrate. parxJry Florida

rr haket. SPaI.TS, ranmi. rcr U. o0 al
Mfj rrr bunch. l!a, rarlj icrk cibbaff, r crate,
I6S1CC

Ll E per lb UVa, lamb, rer
th 7a9 apnn per tb, Ual$ ralres, cbMce. per
IK. lOStll. mrdium per lb $4aI0.

WOOL AMI waahed. fre rf ham,
per lb 302: wool, unwhed per IK aRa hides.
dry per lb . I3, jrrrtn, per lb n. salt hid. dry
lb. ren, per lb . 13 calfrkms. sntn, each.
13alTl

per buwi al nj mrn. shelled.
per . 53a0 ear new per bbl . lOPaJtS.

rcl 11 :5K:3. rlorrr aWke U3
allfO. timothy. iOOaltS. Mue crass. SOaiOO: or
chard craw, 35al 60

WHEN WALL STREET
GETS INDIGESTION

ICcTsncJit. 1513. by a M Keys New Aoekl
Kvery now and again somebody,

speakinc;, induces the Wall
Street market to overfeed itself on
this, that, or the other kind of security.
The resjlt Is always the same, whether
the do proved too much for the digest-
ive functions of the street In railroad
stocks, bonds, public utility bonds. Indus
trial stocks, or an) thing else that Wall
Street will take.

The most notable cape In recent
veari was diagnosed b Mr J P Mor
gan. iuite an eminent authority on the
subject. In lS, when he accounted for
the long disastrous collapse In new
industrial stocks by saving that It was
Ihe result of "undigested securities.
The phrase has lived ever since; but
the memory of the occurrence grew so
dim a couple of jears ago that WalJ
Street went and did the thing over
again.

In the Intervening two vears be-
tween 1910 and the present time, near-
ly 1300.000.000 of industrial stocks, and
perhaps the same amount of public
utility stocks have been-"f- ed to this
market. More than twenty new Indus-
trial issues have been listed on the
stock exchange. Few of the public
utilities have been put on the ex-
change, but the trading In them around
the street has been heavy and contin-
uous. There Is this difference, that
while most of the gas, electric light,
and power stocks and bonds have gone
away Into the hands of investors, a
very large amount of the Industrial
stocks continue to remain in Wall
Street channels. This Is what Mr.
Morgan meant by this famous phrase
In 1903.

This miscellaneous collection of
stocks representing industries In rub-
ber, automobiles, chemicals, depart-
ment stores, harvesting machinery,
shoes., oil. mall order businesses, and
half a doz'n other perfectly useful
pursuits has proved too much for
Wall Street. Therefore, a rubber stock
that sold over SO a few months ago Is
now worth less than 40; n biscuit se
curity that sold near SO Is worth about

an automobile company has slump
ed from about 50 to half that price: a
department store has lost about 25 per
cent of its price: a stock representing
a tj pewrlter Is down 25 per cent, and
a couple of oil stocks for which the
public was hungry at a high price a
few months ago languish at a decline
of about 30 per cent.

Of course, this Is all very painful to
the bank, bankers, brokers, middle
men, traders, ana speculators, wno
constitute the digestive npparatus of
Wall Street. Comparatlvelj few of
the outside public aro much Interested:
except that the spasms and contortions
of a tortured marKetpiace are reflect
ed not only In the securities
caused the trouble, but also In a
many other securities which the P'

holds. For Instance, there
hardly be a prolonged and painful de
cline In a big group of automobile
stocks without other machinery stocks
and other similar securities being ad-
versely affected. All commerce. In these
dayri Is very closely knit 'together, and
the good are apt to surfer with the bad.

How far this thing- win go. nobody
can tell. In the last great spasm of
similar sort, ten years ago, united
States Steel dropped Irani nearly 40
I s

'". 5?s.-- f ?sS' w,"Si 1., ti
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sMSTON

Holders of good bonds
of early maturity may
replace same with a

Sound 6 Bond
thus equaling or sur-
passing returns from
present investments.
List of selected 6 is-

sues sent on request
for Circular A-- 3.

N.W.Halsey&Co
49 Wall Street, New York

Philadelphia Chlean Saa Frueisco

Investors Interested in the

Best Type of Secirities
should send for our
Special Circular 52A which
may be had on request

Lawrence Barnim It Cf
Bankers

1421 F St., N. W., Washington
Nw York rUsArsJiit. Fittibarrh Btvttsa

FOE SALE.

A limited number of the shares
ol the Connecticut Pie Company

at $120 per share. This stock
annually pays $16 per share,
and at this price yields 13 3

per cent upon the investment.

THOMAS L HIME
Broker,

608 14th St. Telephone M. 1346.

The Safest Investments
Are Utrne that do sot fluctnit dnrtof tO
turtvd ccoditieiis of the mootj or tcet mix
irtn. lint dtd of trust notes (first

veil sccnml en real estate la tfct Dis-

trict of Colnmbia, constitdte
They do not depend njioii U

financial reponiUUt7 of IcdiTtduals cr coe
roratiocs for their (tabUitr. and ars- exempt
from taxation as property. W can
nrpiy neb, InTestxnents in amounts from 30i

upward. Send for booklet. "Concerning; Lotus
and Intettments.

Swartzell, Rheem &
Hensey Co.,

727 15th Street Northwest.

Lewis Johnson & Co.
(ESTABLISHED 1S5S.)

BANKERS
1505 Pennsylvania Ave.

SIE3IBERS XE1V YORK STOCK
EXCHANGE.

Private wires direct to Balti-
more, Philedelphia, New York,
Boston, and the West.

LETTERS OP CnEDTT.
CABLE TItATsSFERS.

INVESTMENT OnUER EXECUTED
IN ALL MARKETS.

to less than 10: twenty-thre- e

Industrials either passed or de
creased their dividends and more than
a dozen broke to pieces entirely under
tnis strain. The recent outHUrst of
financing does not look to have been
as bad an that was. There were fewer
companies and they are very much
smaller in size. They should not make.
when It Is all over, so impos'.ntr a pile
of debris, even If the percentage of
mortality is as sreat as in 1903.

Moreover, the quality Is probably
better. Possibly the percentage of wa-
ter In the new companies Is lower than

the old. Maybe Ihe bankers are
wiser. They are not such biff and
powerful Arms as were responsible for
the other catastrophe, and possibly the
results of their handiwork will not be
widespread. The recital of this little
record li not intended to be a criticism
of the flotation of industrial stocks. As

matter of fact such flotations have
to be made and il Is Just as inevitable
that episodes of this sort will recur s
it is that the industries of the United
States will keep on growing. In his
case time will separate the good from
the bad: and the good and the well or
ganized companies, will go on and es
tablish themself and become a perma-
nent part ot the commercial organism

the country. Just as they did in 191.
weaker companies will vanish as

ey did before and only a handfnl of
ockholders will be left to mourn over
em.
Of course, from the Investors point

of view the whole gist of Ibis story is
that he Is little better than a fool who
trusts himself and his money in com-
mon stocks of new Industrial concerns,
or. for that matter, in new common
stock of old industrial concerns: for
half the trouble has been caused by the
stock of companies that are not really
new, but have simply been put Into
new form for public conauunptlosv
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